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To the Members of Congress: 


From the time the Joint Committee on the Economic 
Report was established, its members realized that one of 
its basic needs was a concise and meaningful picture of 
current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 


Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In  qddition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 
desire for this information. Since nothing contained 





in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 

Accordingly, the Joint Committee has for the past 
several months provided the Congress and the public 
with a limited number of copies of Economic Indicators. 
The response to these issues has indicated such wide- 
spread interest that the Committee has arranged to 
release Economic Indicators each month as a committee 
print until action can be taken on authorizing the pub- 
lication on a more permanent basis. 

Comments or suggestions with respect to possible 
improvements ia this presentation will always be 


welcome. 
a ay Ae 


Chairman, Joint Committee on the Economic Report. 














Letter of Transmittal 


Hon. Rospert A. Tarr, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation's economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government’s widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


} ey A 4) oun Chairman. 
Vice Chairman. 


A. DB. Chet 





























Contents 


THE NATION’S ECONOMIC BUDGET 
EE a ie ee 


PRICES 


te [iid oo... ThA, Saati bie gina wah bake wats os 
eh eeebe nei ab ess eediggekeneeae 
eee en Sa 
Ns aL ve a Deke d crus beds aeons ones so aea es 


EMPLOYMENT 


EEE CON eee ee ee ee er rer ree 
ELE RR a Sd ree a ae a 
SEE, ERY SO RE CO a eae ee 
EE SN a a ak bk eek x bed gee R Vea HV PEE TST ETES OO 08 


PRODUCTION AND BUSINESS ACTIVITY 


EE ST ee ee ee ee 
Production of Selected Durable Manufactures.............0.00 00.0 cc cece eee ues 
Production of Selected Nondurable Manufactures............ 20.00.00 cece ee uae 
I ls ah wiicbilacdone AR ew ie ow eceelelain 
ee a a 5 Fas 0s 6 REA 64nd Od oO DRS OES 
Expenditures for New Plant and Equipment................. 00... cece eee eee 
EET TE PT Oe Per a 
es S oils Saba Sev ews dbs aed 
a bias cy 4A ben 4 44a dL d ePOVEUNS LO PEN ERT ees 


PURCHASING POWER 


ee eld) he eke b tens heehee eo bane ey peg ea ee R ES OO 
Le EL Se sek altoid eases i 04s wap es EREE EEERNEG 
RA Se. oh gh a c's Geb sere penedhvases sehen’ 
I OD 
Se te 0, RR SO 
EE OR I eS 
a ge 
TS a 
EE 
tee et ag alii k ened eee baaes Cheese eebes 


MONEY, BANKING, AND FEDERAL FINANCE 


ea ee a Mie hn oy adh 8 8d 6 8 6 44S OAM EN e D9 
A a Nes 5 4s Wi kK MEEK GAS * 0s 0 4 gS ema wrt s peeked 
Federal Cash Receipts From and Payments to the Public....................... 









WU BWN 


Oo Onan 


11 
12 
13 
14 
15 
16 
17 


19 


21 
22 
23 
24 
25 
26 
27 
28 


29 
31 














ae 
a: 


Section A: THE NATION’S ECONOMIC BUDGET 








THE NATION'S ECONOMIC BUDGET 


Consumer saving and the Government surplus increased between 
1947 and first half of 1948, while the excess of business and 
foreign investment declined. 


EXCESS OF 
1948, FIRST HALF (eictions oF pottars) * EXPENDITURES (-), RECEIPTS (+) 
a re) + 


CONSUMERS - 


ALLELE GY, CONSUMER 
INCOME Yy Uy 106.0 Z) SAVING 


EXPENDITURES 174.4 



















BUSINESS 





21.4 





INTERNATIONAL 


. EXCESS OF 
37. INVESTMENT 


WY, * A etn 





52.0 





1947, CALENDAR YEAR (eictions oF poccars) 
CONSUMERS 













AA 4 4444/4 
INCOME Uy, 





CONSUMER 
Gy, sandal G SAVING 
EXPENDITURES 164.8 


BUSINESS 


19.4 


30.0 EXCESS OF 





INVESTMENT 
INTERNATIONAL 
| 09 INVESTMENT 
GOVERNMENT 
Wy sues 





53.2 


* ANNUAL RATES, SEASONALLY ADJUSTED. 


NOTE: THE COMPONENTS 00 NOT ADD TO THE GROSS NATIONAL PRODUCT BECAUSE OF CERTAIN ADJUSTMENTS. 
SEE MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1948, APPENDIX A. 


SOURCE: SEE MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1948, APPENDIX A. 























Section B: PRICES 








CONSUMERS’ PRICES 


Consumers’ prices continued to make new all-time highs as retail food prices increased |.5 percent 
between May |5 and June I5. 


PERCENT OF 1935-39 AVERAGE 


PERCENT OF 1935-39 AVERAGE 
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ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















[1935-39 = 100] 








Period All items ! Food Clothing Rent 
ccc nc acnsenanendneecsbemel 99. 4 95. 2 100. 5 104. 3 
I Hr 100. 2 96. 6 101. 7 104. 6 
SE Nn cc nccocwccueueceace 105. 2 105. 5 106. 3 106. 2 
| 116. 5 123. 9 124. 2 108. 5 
eS is on cccenebnoessensoosces 123. 6 138. 0 129. 7 108. 0 
SY SY MN nc ccc we ceseuceusss 125. 5 136. 1 138. 8 108. 2 
en ns ane enecmnedanecs 128. 4 139. 1 145. 9 108. 3 
EE Se 139. 3 159. 6 160. 2 108. 6 
SE ci ccdecescesecconcececce 159. 2 193. 8 185. 8 111.2 
Pa. Ce wsnneenconcdsdncceceuacecece 156. 0 187. 6 185. 0 109. 2 
tt ie Dei adihbcnagbeehnewkéetamedeis 157. 1 190. 5 185. 7 109. 2 
ee ened pe aehdacheeneeeenen 158. 4 193. 1 184. 7 110. 0 
A aad a te denaninbndenenet 160. 3 196. 5 185. 9 111.2 
i ee nna sia ekemeaes 163. 8 203. 5 187. 6 113. 6 
October. ......-- amine ie beeuiieeinine ett 163. 8 201. 6 189. 0 114.9 
ie a lee hebt enn 164. 9 202. 7 190. 2 115. 2 
ee et a a ene waeenhedene: 167. 0 206. 9 191.2 115. 4 
he nee he ne ncdiimneenecnes 168. 8 209. 7 192. 1 115.9 
February...----- biniiet eles kbaidiedewadinie« 167. 5 204. 7 195. 1 116.0 
ei ati Gib etbediiginennenaes 166. 9 202. 3 196. 3 116. 3 
ES EMEA SS; LE aa 169. 3 207. 9 196. 4 116.3 
eel ote ou te names eontithnwke 170. 5 210. 9 197. 5 116. 7 
ERs oe Le cask i obamast aca ckann igh. ¢ 214. 1 196. 9 117.0 

















1 Also includes housefurnishings, fuel, electricity, ice, and miscellaneous goods and services. 


Nortre.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 























WHOLESALE PRICES 


Wholesale prices of all commodities during the week of July |!-17 exceeded the previous all-time peok of Moy 


1920, but have been lower since mid-July as prices of farm products weakened while prices of other than farm 
products continued to creep upward. 
PERCENT OF 1926 AVERAGE 








































PERCENT OF 1926 AVERAGE 

220 220. 
WEEKLY INDEX 
200 200 
FARM PRODUCTS—. 
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aN @eeee® ecece 
6 OTHER THAN FARM AND FOODS 
120 120 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 























[1926= 100] 
| Other than 
Week ended— | All commod- Farm Foods farm and 
ities products foods 

i re es ee ee 106. 8 131. 3 108. 0 100. 6 - 
ES IS Sa ne oe eer ne em Ses 112. 7 140. 3 113. 4 105. 4 
aes chen d Heudcnelstieidaceumiune 124. 4 156. 6 133. 0 112.4 
ER io or okie Sede w ac cad SOUS déck cocks 139. 6 167. 7 159. 1 123. 9 
ESS Se, 5 eae ane 149. 4 183. 8 166. 5 131. 9 
REE CEG, <7 aE a At 147. 6 179. 0 162. 2 132. 0 
RRC SY RRS 1 F EDR SR Bef 156. 2 184. 7 177. 6 138. 2 
LES TRS EEL Se 163. 0 197. 0 177. 8 146. 0 
EEN OY 8 E.R 165. 5 201. 5 181. 2 147. 4 
SE SRIRRE LR RR. 2 ERT: 159. 7 180. 9 173. 3 147. 5 
Re ees oe See eer eee 6! 161. 5 187. 6 176. 4 147. 3 
rs ml RE IRIE AL 2) RT 162. 9 189. 2 178. 8 148. 3 
i ndmisaiitvaa RRREEE |. LRT 162. 6 186. 9 177.5 148, 7 
timing his caimaaneitaindindin asst 161. 9 184. 0 174. 8 148. 9 
RR < TS Ls RTS 163. 5 187. 9 178. 9 149. 0 
RSE, (RE G :2k Rae 163. 5 189. 2 177. 2 149, 2 
___EEPECSS. 1», TERR Reey pee eee Oo SE PRS eae 164. 4 193. 0 178. 0 149.3 
PN PR avieus featvidadeudcheoekaxekaeae 164. 2 192. 4 178. 0 149. 3 
ED EET, RR ARRESTS 164. 9 193. 5 180. 1 149. 3 
RE Sct ER Bh Se PSS 165. 3 194. 5 180, 7 149. 5 
AE) Rea s+) i Pee. * 166. 7 198. 4 183. 0 149. 9 
BP RRRCRES £ SRR S 3. RES 166. 7 197. 2 184. 1 149. 8 
TT csecheteecica teh Dtheabihinnidninte atadiaiad dein a 5e 166. 8 196. 1 185. 3 149. 9 
AI. SORE G. ::- aE ee 168. 9 198. 1 191. 2 150. 4 
ERED | REESE |. EST 168. 2 194. 6 190. 4 150. 6 
ac a al © 168. 3 192. 2 187. 7 152. 1 
fg A ter op ees npn pt 169. 2 193. 6 190. 0 152, 4 























' Data became available after chart was prepared. 
Source: Department of Labor. 





































































































Prices received increased from June |5 to July I5, reaching the highest level since January. Prices paid by 
farmers have been relatively stable since the first of the year. 
PERCENT OF 1910-i4 AVERAGE PERCENT OF 1910-14 AVERAGE 
350 350 
MONTHLY 4VERAGE 
300 r 4 <¥ af 300 
PRICES RECEIVED ers i \ Pt 
\ r= 4% _ 
ee lied 
aN 
250 vet 250 
J 
or" \ 
200 +— 200 
PRICES PAID 
(INGL. INTEREST, TAXES) 
150 150 
100 PARITY RATIO * saa 
50 : 50 
| 
. CCE? AO Oe See a VOR ORETHOeS COTE OE REPRE ES CEES AT eee 
1939 40 41 42 43 44 45 JFMAMJJASOND VFMAMJIJASONODOJVFMAMIUJVASOND 
1946 1947 1948 
% RATIO OF PRICES RECEIVED TO paces PAIO, INTEREST, AND TAXES. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
[1910-14= 100] 
; Prices paid by 
Period same farmers (includ-| parity ratio? 
by farmers!| 18 interest 
y and taxes) 
ey EE Oo. co ccanqoedqeconcces 95 124 77 
1940 monthly average--.-.-..--.-.-------------- 100 125 80 
1943, monthfiy average................-....-...-- 124 132 94 
BOGe membre Gverage... .2. ~~~. .224.066-------- 159 150 106 
EEE ED IES A 192 162 119 
ee NS ook cnc cccdociedocccccce 195 169 115 
ee eS od. occu cwbwsssecoccess 202 172 117 
EE ee 233 193 121 
1947 monthly average. .-.....-.---------------- 278 231 120 
Eh icaskegehtiguceocengpesquoncesee 271 230 118 
DE iALveskddbtiheieseseudeatwece chose 276 . 230 120 
Dh cudiiidiimbiedineonqnethnnrebess 276 234 118 
Ss «6 ddmethnecedn ohgenttecteenten 286 238 120 
Di Andécutinnoooconhge daimernvece 289 239 121 
Dict nai eneckcehasenmeoeonene 287 241 119 
i knicdtéetinktasscabenabasoeeses 301 245 123 
EES. IE at A ae 307 251 122 
cdoidundhhtindbadehqugimrnoscen so 279 248 112 
inithienskoebenduscetneas dapeonsonds 283 247 115 
RTRs see |] 
MAK <ebRUSEREAB A RReS ah gnEwnesccond« 1 
bcc Rhehearacerinditincons pe 295 251 118 
PE Miich+nntinbeedersceon = qh Qnuares oes 301 251 120 





1 August 1909-July 1914=100. 
? Ratio of prices received to prices paid, interest, and taxes, 


Source: Department of Agriculture. 























STOCK PRICES 


Industrial stock prices averaged lower in July than in June. 


PERCENT OF 1935-39 AVERAGE 

































































PERCENT OF 1935-39 AVERAGE 
175 175 
MONTHLY AVERAGE 
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SOURCE: STANDARD AND POOR'S CORPORATION. 


COUNCIL OF ECONOMIC ADVISERS 

















[1935-39 = 100] 


























Period ry Industrials ! Railroads ! Utilities ! 

1939 monthly average --.......----.--..- 94.2 94.8 74.7 98. 6 
1940 monthly average_.-.................- 88. 1 87.9 71.1 95. 8 
1941 monthly average..............-.---- 80. 0 80. 4 70. 6 81.0 
1942 monthly average................-.--. 69. 4 71.3 66. 1 61.3 
1943 monthly average. -.-......-..------ 91.9 94. 1 88. 7 82. 1 
1944 monthly average...............--.-- 99. 8 101. 7 101.0 89. 9 
1945 monthly average._.......-......--.-. 121.5 123. 3 136. 9 106. 1 
1946 monthly average.__...........-..-.-.- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average. --....-....--..--- 123. 0 128. 0 105. 3 102. 9 
Sat SO cn cet vécnescchsatddeouncssea 119. 1 124. 1 97. 6 100. 8 
Sl. at. nebequeunebtbentemoudeenen 126. 0 131.7 108. 2 102, 2 
SE Ft 124. 5 130. 2 105. 2 101. 4 
Pt cocunseveshnehendcnaden 123. 1 128. 4 103. 6 102. 0 
DT. : Kcchnadhenbbumnaiedwnaden 125. 1 131. 1 104. 2 101. 0 
| EES SS 123. 6 130. 3 100. 1 97.2 
ik oncacceubbetiphenncded 122. 4 129. 2 103. 9 94. 0 

See NE. cicdoccecetchhbehooncsenes 120. 1 126. 0 106. 5 95. 1 
Pt dvsanmnckdicbteoonseiad 114.2 119. 2 101.9 92. 6 
Dibnd cupaodasegunaparbesboies 116. 4 121.8 105. 2 93. 0 

SP imsitdkiodianhtantionwpaiied 124. 6 130. 8 115. 2 96. 2 

i evcttudhacsaatsbumeeteodaueein 130. 2 136. 9 122. 6 99. 2 
Pipishdhibischd cathbprtucnecuand 135. 1 142. 7 125. 6 100. 6 

ecck i cekahdibs snctchembiddbinhdiessipeuadeal 131.9 138. 9 124. 7 99. 1 

1 Combined index 





rior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 Py pes and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads. 
and 31 utilities. 


Source: Standard & Poor’s Corp. 
79858—_48—_2 





Section C: EMPLOYMENT 













































Civilian employment remained above 6] million in July as a large number of youths entering the summer 
labor market were absorbed by agriculture and industry. Due primarily to vacations, the number employed 
but not at work increased greatly. Unemployment continued at a low level. 
75 - MILLIONS OF PERSONS 4 — MILLIONS OF PERSONS — 75 
TOTAL 
LABOR FORCE 
——— 50 
, CIVILIAN 
EMPLOYED 
——— 25 
G g G G 4 GG 10) 
_ MONTHLY AVERAGE ne Leanne Te ee ee oe ee ee ee ee oe oe ee er ee 
aaa J l 
UNEMPLOYED — MAGNIFIED SCALE ' big 
ae part Sea a er = _ (¢) 
1947 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 


























[Thousands of persons 14 years of age and over] 























Total labor Civilian employed 
‘| force, in- 

Period cluding In non- : Armed Unemployed 
armed Total agricultural In tore forces eit 
forces industries Cae 

1941 monthly average__- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average--_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1945 monthly average-_.. 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average--_- 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average-_-- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 141 
| Ari a 61, 760 58, 330 49, 370 8, 960 1, 470 1, 960 
Pi hviidbebGsos 64, 007 60, 055 49, 678 10, 377 1, 398 2, 555 

PE ccavbcticniws 64, 035 60, 079 50, 013 10, 066 1, 371 2, 584 
August. ........- 63, 017 59, 569 50, 594 8, 975 1, 352 2, 096 
September ------ 62, 130 58, 872 50, 145 8, 727 1, 346 1, 912 
SSS 62, 219 59, 204 50, 583 8, 622 1, 327 1, 687 
November- ------ 61, 510 58, 595 50, 609 7, 985 1, 294 1, 621 
December-------- 60, 870 57, 947 50, 985 6, 962 1, 280 1, 643 

1948: January_-_.-.---- 60, 455 57, 149 50, 089 7, 060 1, 242 2, 065 
February ---.-.-- 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 
ae 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 

Bi atibsdnsiibbpe< 61, 760 58, 330 50, 883 7, 448 1, 237 2, 193 
tibnieontas 61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 
Peticennts le son 64, 740 61, 296 51, 899 9, 396 1, 260 2, 184 

PP ice cuieiicind 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 











Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















NONAGRICULTURAL EMPLOYMENT ™* 


Nonagricultural employment reached the 1948 peak of 44.9 million in June, the highest level since the 


pre-Christmas record of 1947. Strike settlements and seasonal gains in a number of industries were 
major contributing factors. 


MILLIONS OF EMPLOYEES 






































































































































MILLIONS OF EMPLOYEES 
60 60 
MONTHLY AVERAGE 
50 50 
TOTAL 
LZ AY Ys Yi Yj, 40 
77/77 // 7/77 
Uy 

30 

20 

ty 10 

ANUFACTURING 7 
j Y Li) Ae 
1939 1941 1944 1945 JFMAMJIJIASOND]D FMAMIJASONDIS FMAMIJIASOND 
1946 1947 1948 
* SEE TABLE, FOOTNOTE 1. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of employees] 
Federal 
Total wage : 
Period and salary ———- Trade —— , and Other 
workers ! vee noe. Bev~ 
ernment 

1939 monthly average.._.......--.--- 30, 287 10, 078 6, 705 3, 987 9, 517 
1941 monthly average. --.....-.----- 36, 164 12, 974 7, 567 4, 622 11, 001 
1944 monthly average__.....-------- 41, 480 17, 111 7, 399 6, 026 10, 944 
1945 monthly average.......-.-.---- 40, 069 15, 302 7, 685 5, 967 11, 115 
1946 monthly average..-._..--.----- 41, 494 14, 515 8, 820 5, 607 12, 552 
1947 monthly average-_-_........----- 43, 970 15, 901 9, 450 5, 450 13, 170 
BOG? Geb iccckscabsenndcestseens 43, 345 15, 569 9; 277 5, 510 12, 989 
Be dent ntdenchbadsnesanate 43, 816 15, 672 9, 324 5, 454 13, 366 
iris wascneeiusenssenaes 43, 686 15, 580 9, 316 5, 341 13, 449 
El nininnanecneentadswaali 44, 125 15, 962 9, 356 5, 318 13, 489 
ERT Se ee 44, 513 16, 175 9, 471 5, 403 13, 464 
CT 4 cunteenndankhhainiiia 44, 758 16, 209 9, 684 5, 414 13, 451 
Dc cenvenneneebabumes 44, 918 16, 256 9, 886 5, 387 . 13, 389 
Pt ccinenddesesowecound 45, 618 16, 354 10, 288 5, 638 13, 338 
Se So. cctinecodocendasetan 44, 603 16, 267 9, 622 5, 498 13, 216 
Dn ti tbavasesenéunkesh 44, 279 16, 183 9, 520 5, 492 13, 084 
Pit dmethckadaedbenkddensive 44, 599 16, 269 9, 599 5, 546 13, 185 
Si iimcenkeddacvceunsuhebuth 44, 298 15, 945 9, 574 5, 577 13, 202 
Diniealidianhncnananewatle 44, 609 15, 893 9, 615 5, 624 13, 477 
GE ein int tities casengbebial 44,913 16, 058 9, 648 5, 607 13, 600 











1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or 
received pay during the pay period ending nearest the 15th of the month. Excludes proprietors, self-employed 


persons, domestic servants, and personnel of the armed forces. 


Not comparable with estimates of nonagricul- 


tural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which, count persons as employed when they are not 
at work because of industrial disputes; and which are based on an enumeration of population, whereas the esti- 


mates in this table are based on reports from employing establishments, 
2 Preliminary estimate. 


Source: Department of Labor. 











AVERAGE WEEKLY HOURS 


The 40-hour workweek in bituminous coal mining was resumed in May following termination of the work 
stoppage. Preliminary data indicate that the June workweek in manufacturing increased a little , reflecting 
the improved coal supplies and contract settlements. 






























































































































































































































HOURS PER WEEK HOURS PER WEEK 
ALL MANUFACTURING INDUSTRIES BITUMINOUS COAL MINING 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, selected industries] 








All manu- : : Private 
Period facturing pn par ara building Retail trade 
industries 8 construction ! 
1939 monthly average.................-.-.- 37. 7 27.1 32. 6 43. 0 
1941 monthly average...............----- 40. 6 31.1 34. 8 42.5 
1944 monthly average.............--.--.- 45. 2 43. 4 39. 6 40. 3 
1945 monthly average...............----- 43. 4 42.3 39. 0 40. 3 
1946 monthly average._...........-.-.--- 40. 4 41.6 38. 1 40. 5 
1947 monthly average_.............-..--- 40. 3 40. 7 37. 8 40. 2 
EES 5 nF 40. 1 44.3 37. 7 40. 0 
DL Akt stkddencpaadsesechoone 40. 2 43. 7 37. 7 40. 8 
DA EEER knwdeeedenp eter cosce 39. 8 31.8 37. 9 41.1 
EE SESE ESAT 5h ee 39. 8 39. 1 39. 7 41.0 
ESS 40. 4 39. 1 38. 0 40. 0 
CT Oe i ocmakcngmnboose 40. 6 39. 9 38. 0 40. 0 
IG td cncépoadndeenotacn 40. 4 38. 5 36. 6 39. 5 
EE GY eT CAE a 41.2 41.2 37. 9 39. 7 
be dn candubedicwncece 40. 5 40. 9 37. 2 39. 8 
EERO Kis canccmdddbdtiencoses 40. 2 38. 7 36. 7 40. 0 
RS SER ae ne pee ee 40. 4 40. 6 37.1 39. 8 
. CR hie ccuiRnbcn cynactiesocoses 40. 0 3 26.9 37. 0 39. 8 
A SER EEE TR REE CS Oper 39. 8 40. 3 37. 2 39. 9 
is Dida teed benvecadcmnbovoce atl nb ee tite ndind open innn oeanennnaee 

















1 Covers only employees at the site of privately financed building projects. 
? Preliminary estimate. 
8 Based on pay period during coal stoppage. 


Source: Department of Labor. 
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WORK STOPPAGES 





Workdays lost because of work stoppages dropped from 4 million in April to 2 million in May. 
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1946 1947 1948 
* PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
Man-days 
Period idle Principal stoppage 
(thousands) 
REED: BRE GI. cc ncnecnvocenaesneessnennnsenens 1, 484 
EE CNik occcnccdsocussencosesensans 4, 902 | Coal. 
SOR: tice cenneccecacewscachvosmmesens 559 
COUN e Ry Se crarencwcccccccesccscesseessnns 1, 921 
Ee CNN occ cencntencsscovasebvades 7,113 | Coal. 
SE Ge Ma cccc ccc cccoccncesonsndeacsessons 349 
BOGS: BEC GUN kids sna ccctcccccccastisdsdosseskll 1, 125 
CORRES TRAGnc occ cncccccoudbstnescoesect 4,699 | Coal. 
SOOE: HI Bika dee sccccandneddncqasevesetannes 727 
BGR: SN BOs rccccncnkdesucsndiitecceccediaha 3, 168 
October—peak month._..........-----.-.-.--- 8,610 | Coal. 
SOR: RES RNS o.oo cc ccncbcecccusdbdnssenascense 9, 672 
SEUSt Be Ga knnccacdececsedcentesconaetanaed 2, 908 
SEEN Gncdemtsatadncecncetbhiaksesvoeuiednceiua 6, 800 | Telephone. 
Cin csccankdenes dence ennbaekdemdeshabcntenere 4, 000 
Dinnnsdarceinanesiestdksaspenaenaderanekbondn 4, 000 
i tiitnanibanesgebedbeanasodutmatidbbnbanmans 2, 500 
ET EEE GE Sn A LI CES BATE Pat 2, 000 
Thi iecihemerehodenehaenhesawemahoekhhanmens 1, 900 
Ds dchbnddedmedeiddaeieatiamannannddhimman 700 
Dé busdkiicessesenetthodednidenanoerbala 500 
BR CE cncccuinstetcninsnnsansnmendaatéchinan 1, 000 
PEP onccdvegescesccpnepesasccetqtecsvsouanme 725 . 
Pdbtesciebahedécedhsnatemsmeenesbsadbenmn” 6, 000 | Coal, meat packing. 
iilenanddinntind deimirdeahidin tates shaseehaabnemnel 8,000 | Coal, meat packing. 
Densch oonesentatdasinagnenvounsaehnbeatantaba 4, 100 
| RET ER GA he, RIGS Racied EBE HS, ac ol 2, 000 











1 Preliminary estimate. 





Source: Department of Labor. 























Section D: PRODUCTION AND BUSINESS 
ACTIVITY 














INDUSTRIAL PRODUCTION 


industrial production droppe¢ about 2 percent in July. The decline was largely due to the spreading practice of plant- 
wide vacations, especially in nondurables. The seasonal adjustment factor has not been revised to take account of 
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SOURCE: Boord of Governors of the Federal Reserve System 


* PRELIMINARY ESTIMATE 


Council of Economic Advisers 




















[1935-39 = 100, seasonally adjusted] 





























































































7 Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total= 100 
Period Total Manufactures Manufactures 
industrial Minin Minin 
- Durable | Nondura- & || Durable | Nondura- & 
production) Total goods | ble goods goods | ble goods 

1935-39 monthly average. 100 100 100 100 100 38 47 15 
1943 monthly average - -- 239 | 258 360 176 132 136 83 20 
1945 monthly average- -- 203 214 274 166 137 104 78 21 
1946 monthly average - -- 170 177 192 165 134 73 77 21 
1947 monthly average- -- 187 194 220 172 149 83 81 23 
ae 184 191 219 168 148 83 79 23 
Dh Gusetuaces ea 176 183 207 163 140 79 76 21 
REDE. 182 188 210 169 150 80 79 23 
September-.-- --- -- 187 192 217 172 153 83 80 23 
Ee 190 | 197 223 176 155 84 83 24 
November-.-.---- 192 199 224 179 155 85 84 24 
December. ------- 192 | 198 229 173 156 87 81 24 

1948: January_--------. 193 | 200 229 178 154 87 83 23 
February------- -- 194 | 201 226 180 155 86 84 24 
a 191 200 229 177 142 87 83 22 

Bi bitanwnenen- 188 | 195 217 177 147 82 83 22 

rh Bese EE ARNE 191 197 220 178 162 83 83 25 

WT. pesabens 26: 192; 198 222 178 158 84 83 24 
PPE vtsinsecken< 188 194 221 171 156 84 80 24 

1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 


















































































































































































































Production of transportation equipment in June was 6 percent above the May rate. The 
output of iron and steel showed no change; lumber: and products fell again. 
PERCENT OF 1935- 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TRANSPORTATION EQUIPMENT LUMBER AND PRODUCTS 
seated MONTHLY AVERAGE — MONTHLY AVERAGE 
700 300 
600 200 
500 100 
400 te) oe aint ia ripple ti 
1935-39 1943 1945 1946 1947 1948 
IRON AND STEEL 
300 300 
200 V iis 8 200 Eee 
100 100 N 
Oo Boo es! ME eh pep re) Bui . SBS ‘waaeeeee po 
1935-39 1943 1945 1946 1947 1948 1935-39 1943 1945 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

















(1935-39100, seasonally adjusted] 








: Transportation | Lumber and 
Period equipment products Iron and steel 

ee nt GONE... .ccacennccccebacsesosdauesees 100 100 100 
Be CO SE icacconcubs cccecnconbhensesssuesens 734 130 208 
Be CE SE ccncncetesennnccavdssncstesendese 487 110 183 
Be GN GE, cnc ncusdaoovesccsstemooseseedund 232 130 150 
Se SE SE iicccccceddecsnnncenctidnesnsensdous 230 144 195 
SST Dl iensateeccsnmoocnsnseeetsbamenensederbins 225 142 197 
ec kbaenescecndsebhactnneesnddianavitentted 233 142 193 

ith budcnneenncendehsbonnsdénnsndidonbaeshson 217 133 181 
BE. ci cusnbncennssebentneugetsdesectbbebdone 213 142 188 
DN: + acacnendsevbonunpedsundisesetasentens 227 140 195 
Ti nesnrtannecsbiengesceonéibapesebensees 232 143 204 
DE. oascuecoesebnesesceeunénubatebibbien 234 150 202 
Pb iecnencesdcbvansuissesededonesheseees 243 153 205 

OE Fe iienccnndnenecansasesesnbssnctssbeniedada 244 156 203 
PE iinunenccsncastbbncuoessenddasceeendene 232 150 203 
Di ntchosnadsanietbnnbinnhoonbadewabenemeied 240 151 207 

Pitt dipbettaniddhbiacwnsatenddectittaesden 237 145 177 

lt a nukininteeienebbhadeaoesaeahnniinenadada 215 142 206 

PE "ci tine citdunaetedeecueenssoddhneasennsul 227 140 206 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED NONDURABLE 
MANUFACTURES 


The June output of most nondurable industries continued steady. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 








: Petroleum Manufac- : 
Period — a and coal tured food par nor 
hoes products products Pp 

1935-39 monthly average___.._...........----..-- 100 100 100 100 
Sees menthiy avetmee............................ 153 185 145 384 
ee 146 235 151 284 
ge” a a Sea 162 173 150 236 
Eee 163 193 157 251 
EE SS EE RE ea 164 184 155 253 
i ln ce eemthueeenee 155 191 154 250 

EEE SS SG) Ga ae eee eee 142 195 155 251 
TT cusewocwens 154 201 157 249 
he... cc saddnmecchkdtewedaet 160 203 158 248 
EE RESIS OS RE a 164 204 156 248 
he. aos 6 ch Midneneeenkened sos 172 205 158 251 
i ee ne Ak ais en nemendoek 163 208 157 255 
OS a a 178 214 158 255 
I eit di adn eee eenoonte 179 214 160 252 
oo So. 3 is kecwaseebdosda 175 211 159 250 

DE itttieennndchanadh dwaheccectuonceed 174 213 158 249 

ME ind ichatenstbatbooteanesecsos 176 220 159 250 

SA NE I ae a a ae 173 222 161 254 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 























NEW CONSTRUCTION 


Construction, continuing to increase in July, reached the postwor record dollar volume of $1.7 billion. 
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1946 


*/NCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 


SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 


RESIDENTIAL NONFARM 


1947 


COUNCIL OF ECONOMIC ADVISERS 


MILLIONS OF DOLLARS 
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[Millions of dollars] 


























Private construction 
: Total new Federal, 
Period construction State, and 
Total Residential Other local ! 
private (nonfarm) 

1939 monthly average_-_-__...-.----- 526 317 176 141 208 

1942 monthly average_________-___-- 1, 118 251 110 141 867 

1944 monthly average___._.__..___--. 345 152 45 107 193 

1945 monthly average. ________.____-. 401 226 57 169 174 

1946 monthly average_-____....._---- 871 688 265 422 184 

1947 monthly average_-__.._..-_____- 1, 165 908 438 469 257 

Ce ES 6 on cbdecnccced dttbs 1, 162 885 405 480 277 

Pe adedaatentkantchdblad 1, 264 966 455 511 298 

BE. cintichinnccesvantbbad 1, 364 1, 042 500 542 322 

RE eee P54 1, 423 1, 086 540 546 337 
ec Wabbanncanetdlkad 1, 497 1, 129 590 539 368 . 

Breve S Ob. ccsiccc leh d 1, 432 1, 141 630 511 291 

| ERE GEE SEE: 1, 320 1, 097 610 487 223 

eB Or eee | tae 1, 157 948 500 448 209 

PNNET . Wc ndkscccccc dilig 1, 009 837 400 437 172 

Be edidelUindineceascebddihe 1, 166 940 475 466 226 

Bicncwedwbediatkcunensdbbna 1, 302 1, 015 525 490 287 

nnscneiinewenen anes cael 1, 455 1, 116 585 531 339 

Se iidedeSOvabeccencest dhtd 1, 605 1, 228 633 595 377 

cg ee SS era ae 1, 724 1, 314 | 667 647 410 














1 Includes public residential construction. 
? Preliminary estimate. 


Note.— Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 

























































































































































































NEW HOUSING STARTS“ 
Starts dropped slightly in July but were still near record levels. 

THOUSANDS OF UNITS THOUSANDS OF UNITS 
100 100 
80 ~ 80 
60 + 60 
40 = 40 
46 URBAN Pe 
8) =e ee ae ee i) 
J F MA M J es Se BN N D J F MA M J J A Ss Oo N 0 J F MM A M J J A Ss ° N 0 
1946 1947 1948 

% NEW NONFARM FAMILY OWELLING UNITS. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC BOVISERS 
New nonfarm units (conventional and 
Period prefabricated) ! 
Total Urban Rural nonfarm 
I es blined 64, 683 41, 164 23, 520 
+ 2b. peru wecrsenuenwateseensennes 71, 125 40, 125 31, 000 
Es 25. Ss ccneddedisusoescoendas 39, 300 24, 200 15, 100 
Ne oe eh pct eeadenbbasdesdaapdaa 42, 800 25, 000 17, 800 
ie ane i oe onadenwenn eka 56, 700 32, 300 24, 400 
eg A on aie eedenesiunel 67, 900 38, 000 29, 900 
ee nc i dknwonetaisodwacedas 73, 100 39, 300 33, 800 
ie ei ee ee een ges ence 79, 400 43, 000 36, 400 
RIED fo. tl a nadwenesSeeddsenconqenwe 81, 100 44, 500 36, 600 
RR See ie cn eee dbedodsus sedate 86, 800 47, 400 39, 400 
I itt DU a. Os ec a eebetaceoente 93, 800 50, 300 43, 500 
i at Ee ds em bedataddoadon 94, 000 53, 200 40, 800 
Cee ee oe ne te badkenecaseese 79, 800 48, 000 31, 800 
ees en ae ecntmedbedbesnennuwe 58, 800 36, 300 22, 500 
ie oa a cdndewneesehees 50, 000 30, 400 19, 600 
te ic dd ata encibbitan wound nmgiit 47, 200 28, 800 18, 400 
ar Se le ebb sodnoneddd 70, 000 41, 800 28, 200 
ee Di one ediabbionsnegeabanes 92, 000 54, 300 37, 700 
ee ee as eta cbebusdasecqned 97, 000 56, 400 40, 600 
ee ee ee ns i edn gbbnssconecudede 96, 000 52, 900 43, 100 
ee si ce bawadesctioonded 94, 000 53, 000 41, 000 














1 New nonfarm family dwelling units. Temporary units are excluded after 1947 when the program ended. 
2 Revisions in data were made after chart was prepared. 
3 Preliminary estimate. Data became available after chart was prepared. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Labor. - 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Plans of nonagricultural business for spending $18.3 billion (annual rate) on new plant and equipment 
in 3rd quarter 1948, are at about the same level as 2nd quarter, and $1.7 billion more than actual expenditures 


a year ago. The anticipated increase over a year ago reflects mainly the upward movement of prices. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ° ANNUAL RATES * 
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% WOT ADJUSTED FOR SEASONAL VARIATION. 








SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 








COUNCIL OF ECONOMIC ADVISERS 








{Millions of dollars, annual rates, not adjusted for seasonal] 


















































Transportation Onnsaain 
" Manufac- - Electric and : 
Period Total ! turing Mining gas utilities a 
Railroad Other 
Dl itiitibidccvepegnousenmethaeeadantie ke 5, 200 1, 930 380 280 280 480 1, 850 
Pl itccnesedetutndiasene biinisiiaeiite 8, 190 3, 400 680 560 340 710 2, 490 
i itene.®+icbeeesdseskmmbaaieted 6, 630 3, 210 440 550 320 630 1, 480 
itn ibd aide edema ebee hha 12, 040 5, 910 560 570 660 1, 040 3, 300 
Pith o's bats hn mudicpans a ede enthidin 16, 180 7, 460 690 910 800 1, 900 4, 430 
et Se .... . emecnneameated 12, 640 5, 800 600 640 720 1, 320 3, 600 
ee 15, 760 7, 400 640 880 920 1, 800 4, 120 
6) Se ae 16, 560 7, 480 720 920 800 2, 000 4, 640 
Gl SE eee 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
BOER: PIGS GURNEE... once ncccnccccsccsce 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
Second quarter ®...........-..--.. 18, 760 8, 040 720 1, 400 840 2, 440 5, 320 
, LC ae 18, 280 7, 400 720 1, 520 680 2, 600 5, 360 
1 Excludes agriculture. 


2 Includes trade, service, finance, and communication. 
3 Estimates based on anticipated capital expenditures of business. 


Notse.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 

merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 

— expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 
ata 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 











NEW CORPORATE SECURITY ISSUES 


New issues in 2nd quarter 1948 were slightly higher than in the previous quarter. The proportion of 
proceeds earmarked for plant and equipment continued to increase. 


BILLIONS OF DOLLARS . BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
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20 Say ee = Sg rca — 2.0 






















































































































i 1.5 
RET! REMENT 0 
DEBT AND STOCK 
t. Sooo me RH Oe BR 1.0 
' pa a8 
‘Ss 
l h ewl | re) 
1939 1943 1945 3 4 
1946 1947 1948 
‘ 3% INCLUDES PRELIMINARY ESTIMATE FOR JUNE. 
k SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money ; 
ceeds Retirement 
- F meet of debt and 
ant an orking stock ! 
Total equipment capital 

tcc eink tneccineeccingenseconshadgeeece 529 81 43 39 448 
EE Sr en 287 77 35 42 210 
, Cs 6 hint wane esniecnccensscecoubaqnessws 1, 476 270 159 111 1, 206 
hs 6 cconbpenwedsepapogecocoenne= cee 1, 689 820 529 291 869 
ad ccna ecaneceaccestnesseneccescce 1, 528 1, 068 806 261 460 
EE ES ee a 1, 018 673 396 278 344 
ee ccknedentduedanneveusewebqapevcee 1, 605 932 636 296 672 
hide pkedteesnnondéngndeanessneqnecece 1, 266 797 649 148 469 
i Lik aide. awwdabne daw tncwedeccccence 2, 223 1, 867 1, 542 325 354 
EE ee 1, 614 1, 400 845 555 214 
EE ce dcdeccascasecudacee oo eeeepe--e | 1, 647 1, 343 1, 080 263 303 











1 Includes small amount for other purposes. 
2 Includes preliminary estimate for June. 


Norte.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 




























































































































































































Sales by retailers and’ wholesalers showed little change in June. 
BILLIONS OF DOLLARS BILLIQNS OF DOLLARS 
MANUFACTURING WHOLESALE 
-_——" ) 
” NOT ADJUSTED FOR SEASONAL VARIATION ies - SEASONALLY ADJUSTED 
oer 
we 
nn) INVENTORIES * 
- 
00 f-——a* 20 
Br 7/~ 
10 kk 10 
INVENTORIES* 
o bere tiri rr tipi t ii por te re) 
1946 1947 1948 1946 1947 1948 
BILLIONS OF DOLLARS PERCENT OF 1935-39 AVERAGE 
RETAIL DEPARTMENT STORES 
30 400 
SEASONALLY ADJUSTED SEASONALLY ADJUSTED 
20 300 SALES ** 7 
a ewe \ 
¢ 
/ “ f 
INVENTORIES ~ one 
2, a ware fs~-2 
10 — ” Se 200 il INVENTORIES ** 
° ~ eo?” a 
SALES" 
o kl i repr itta yyy repr tii 100 pep tay yy rrp pp lpg i gy repr i tip iy 
1946 1947 1948 1946 1947 1948 
% SALES ARE TOTAL FOR MONTH AND INVENTORIES ARE BOOK VALUE, END OF MONTH. big GOON VALUE OF TAVENTOMES, ono or mone eS eer ae 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Manufacturing ! Wholesale ? Retail ? Department stores 
Period 
Inventories * Sales ¢ Inventories * Sales ¢ Inventories * Sales ¢ Inventories Sales 
Millions of dollars : maaan 5 spe 
OER Be iincecccvebicvsensconsensad 18, 775 10, 712 4, 304 9, 691 8, 023 7, 783 177 255 
i ctindicteinnebinimenetinmaminl 19, 472 11, 131 4, 578 10, 370 8, 917 8, 101 210 277 
Dt. ncovdbicnoss¢ecconpel 21, 502 13, 055 5, 131 11, 402 9, 995 8, 811 226 271 
PE Pnncccetétennnsensscepdll 23, 435 14, 635 5, 994 13, 052 11, 049 9, 205 274 276 
Ry Ba cdtcsnocedntscesesssucs 24, 213 14, 453 6, 248 12, 683 11, 427 9, 097 268 265 
Dt inkionniihekvokhnmen een 24, 831 14, 175 6, 444 12, 996 11, 653 9, 285 274 266 
Dl idnkeceetnesneevecssicnebar 25, 398 15, 546 6, 611 12, 627 11, 832 $, 399 273 272 
lt diniiiyneeninnennenbas 25, 853 15, 398 6, 778 12, 218 11, 974 9, 610 264 277 
itiubhspacsgemenianenindihin 26, 440 15, 048 6, 737 12, 369 11, 772 9, 681 252 291 
Di indcdcseunepagngbncundsacbet 26, 479 15, 063 6, 864 12, 541 11, 948 9, 743 242 289 
CER GRRGES SS ae 26, 846 14, 361 6, 726 12, 403 11, 925 9, 730 231 286 
Dl inéncenteguetbteidnanienl 27, 051 15, 257 6, 886 12, 523 11, 944 9, 621 227 283 
BENS coccncqucncenceoséonn 27, 055 16, 597 6, 997 13, 263 12, 073 10, 162 231 292 
Diniesecsannnasicacdaoeban ‘27, 397 18, 082 6, 943 13, 615 12, 435 10, 258 251 277 
November. .....------ a 27, 627 16, 554 7, 349 14, 333 12, 621 10, 485 273 302 
pO eee 28, 020 17, 523 |. 7, 577 13, 697 12, 953 10, 653 283 303 - 
FO SIE oc con ctbhiisecccosnccanedd 28, 491 16, 549 7, 618 14, 096 13, 384 10, 445 | 288 284 
Dt «nscesbakeceoneouesesel 28, 757 16, 208 7, 754 13, 993 13, 751 10, 381 303 283 
Pncdpageblenaoecunennaean 29, 053 18, 100 8, 054 13, 426 14, 040 10, 565 312 284 
Dl itnenameaihibnnnemencinenbale 29, 149 17, 212 8, 049 13, 684 13, 907 10, 841 308 304 
May t sagewncnadbeavooustiandiae 29, 450 16, 787 8, 071 13, 847 13, 951 10, 599 296 310 
DT. dunngeahtcnhadedmmddbiiebiod 29, 848 17, 830 8, 239 13, 740 14, 168 10, 715 283 313 
GUby ® . . nccccccccccccccccccencuisoccccccusespocccccemssclenscocqeouseulecuqenceospslencee bane bates usnan snare 312 
1 Not adjusted for seasonal variation. * Book value, end of month. 5 Indexes computed from data on retail value of sales for , 
* Adjusted for seasonal variation. ‘ Total for month. 


month and retail book value of inventories, - of month. 
. * Preliminary estimate. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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EXPORTS AND IMPORTS 


Imports increased again in June. The value of exports continued down. 
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1,600 1,600 
MONTHLY AVERAGES 
1,400 Y “~~ - —| 1,400 
1,200 1,200 
EXPORTSS WY 
- NY fi; 
1,000 }- Yj 4+ Fb Y; Yj — 1,000 
)a\\ DVL 
a7 y7, ; 
600 | U Y a sm Yj | 600 
200 a — 200 
Py ie, GB BEE EETE SAE GE LLL, OLS LIR ILL ISIN RE A et (7 Ke ° 
1936-38 1943 1945 JF MAMW!Y I AS OND J F MAM VI AS ON DST FMAM I SI AS ON OD 
1946 1947 1948 
*% RE ME EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
** RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Period Exports ! Imports ? es 
1936-38 monthly average. -_..............-----------.-.--- 247 207 40 
Ne nn dl en eaoensebtenboconn 1, 080 282 798 
nL .) cad atbbawenscenesbaceoeoos 877 346 531 
nL 1... nomcdebdnooeenquatbeasocoes 849 409 440 
TE SE TT TE NEE: 1, 281 478 803 
EES ht a 1, 362 512 850 
REE 6 eR RRA ET I a 1, 503 474 1, 029 
A 25 a lt Se a ac ne a eR 1, 320 463 857 
aU EN a le a RTI IR SE Te SEA 1, 265 450 815 
el tard cenit nis ie wile bicmmanmaneen hese’ 1, 265 400 865 
Eas on Ea i A a ee ae 1, 183 481 702 
A eS, eR 1, 303 492 811 
TE hy dase anh RNR OR 1, 195 . 455 740 
etl neha a cea tbies teabeeekeneheenioth 1, 199 601 598 
ET Ee SE a PS 1, 091 546 545 
iin et oe SS Dh. adebetabonens 1, 086 582 504 
ieee ie 8 ol sccmnnebesdosees 1, 141 666 475 
ee OE ioe. oh). col oeccébabtaboocee 1, 122 527 595 
DPPAPUR bel Cioddnpnidetndoeccanscadcvescoese 1, 103 549 554 
1, 013 616 

























2 Recorded general merchandise imports. 


1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas, 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 

















Section E: PURCHASING POWER 





NATIONAL INCOME 


National income increased very little in 2nd quarter, the only significant increase being in 
business and professional income (part of proprietors’ income as shown on the chart). 
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150 rerecenent i150 
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1939 1944 1945 


* PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE 
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[Billions of dollars] 








; Corporate prof- 
Total Compensa- | Proprietors’ ; 
Period National |. tion of and rental | Net interest - myetiow es ot 
Income employees income cdjestintas 
iitnaddchadankubenemmehandoaen 72. 5 47.8 14.7 4,2 5.8 
Dili bcnnnenedutesiessunntnelcdele 182. 4 121.1 34. 1 3.1 24.0 
EE EI ET 181. 7 122.9 36. 0 3. 0 19.8 
én distinehenne vamdnénddduba’ 179. 3 117.3 41.8 3. 4 16. 8 
Pel ctidbetansnevntentineeeautinad 202. 5 127. 5 46. 0 4.3 24.7 





Annual rates, seasonally adjusted 








1047: First quarter... ..........<.- 197.3 125. 0 46. 4 4.1 21.8 
Second quarter__........-..- 199. 3 125. 3 44. 6 4.2 25. 2 
RR cincaccccbdwwin 200. 6 127. 6 44.4 4.4 24.3 
Fourth quarter_............. 212.8 132. 2 48. 6 4.5 27.5 

1948: First quarter... ...........- 215. 5 134. 0 50. 6 4.6 26. 3 
Second quarter’_........._. 217.1 134. 0 51. 6 4.6 26. 9 




















1 Preliminary estimate. 


Norts.—Figu-es for 1944-48 are revised and do not*agree with previously published data. 
Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. ; 














CORPORATE PROFITS 


Corporate profits for Ist. quarter of this year were just below the peak reached in 4th. quarter 1947. 
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% =O ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 


SOURCE: DEPARTMENT OF COMMERCE. 















PROFITS 
AFTER 
TAXES 








1948 


COUNGIL OF ECONOMIC ADVISERS 





40 


30 


20 





[Billions of dollars] 
































on Oe Corporate profits after taxes 
rporate rporate 
— be: aay liabilit Undistributed 
ore taxes ility ndi u 
Da wetehiiiibbedandnenne nities 9.8 1.4 8.4 5.8 2. 6 
chdmhbeabdtddegondisecohevees 6.5 1.5 5.0 3. 8 1.2 
ndithdiomncibiidhdehansenyoudite 24. 5 14.2 10. 4 45 5.9 
bib Kadbleddindsdoobshes dae 21.8 9.0 12.8 5. 6 7. 2 
Rei eps deseibancencebabeda 29. 8 11.7 18. 1 6. 9 11.2 
Annual rates, seasonally adjusted 
1947: First quarter__..........--- 28. 9 11. 4 17. 5 6. 4 11.1 
Second quarter............-.- 28. 8 11.3 17.5 6. 7 10.8 
Bete GUMIU...ncccccscces 29. 1 11.4 17.7 6.9 10. 8 
Fourth quarter_.......-..- 32. 4 12.7 19.7 | 12. 6 
1948: First quarter!__.........- 31. 4 12. 2 19. 2 7.3 11.9 




















1 Preliminary estimate. 


Nors.—Figures for 1944—48 are revised and do not agree with previously published data. No allowance 


has been made for inventory valuation adjustment. 


ation adjustment.) 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


(See p. 19 for profits after taxes and inventory valu- 








200 


150 


100 








PERSONAL INCOME 


Wage increases and a further rise in farm income (part of proprietors’ income shown on chart) pushed personal 
income in June to the record level of $211.7 billion (annual rate)—$4.5 billion higher than the May rate. 
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0 ° 
1939 1944 1945 SP Mma eCaBONnD I FCF HARD CASOHKREOD EHS O24 84 6 Om Oo 
1946 1947 1948 
* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947. 
%** PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total Salaries, wages, | Proprietors’ test Social securit 
Period personal and other and rental Pay x mmm and GI —_ 
income labor income income on ments 
EEE ee arene ee 2 72. 6 45. 6 14.7 9. 2 3. 0 
EERE EEE SESS REE AES a 164. 5 116. 1 34. 1 10. 6 3. 6 
Dn i wnwwaaleWw alk ta cumuuaeen 170. 3 116.8 36. 0 11.4 6. 2 
SS AB FREES et: 178. 1 111. 4 41.8 13. 5 11. 4 
EE EE ee Ra 195. 2 121.9 46. 0 15. 6 11.7 
Annual rates, seasonally adjusted 
SR Be ncccdesettisccacnsdekd 188. 6 118.8 44.2 15. 3 10.3 
rs Ore ae 192. 4 121.4 45.1 15. 4 10. 5 
Stintikeedenendmaeen 193. 2 121. 2 45. 3 15. 6 11.1 
Bd oo ects uddlive 190. 8 121.9 42.8 15. 6 10. 5 
SS SE ae 206. 2 123. 8 45. 0 16. 2 21.2 
_ | es 200. 0 124. 6 47.5 15. 9 12.0 
ee eS eee 201. 4 127. 4 47.1 16.1 10.8 
DOO sk. ch ctoboccedcond 207. 7 129. 3 51.3 16. 2 10. 9 
1948: January..2......-_..-.._- 209. 4 129. 4 52. 4 "16. 5 11.1 
TE bestastonksueosna 206. 8 128. 9 50. 0 16. 6 11.3 
March. ientiwtisntensanabs 205. 6 127. 6 49.3 16. 6 12.1 
| Ps eS & 207. 4 127.0 51.9 16. 7 11.8 
EEE RE SE 207. 2 128. 8 50. 7 16. 8 10.9 
A elena OR LET nS 211.9 131. 3 53. 0 16. 8 11.0 




















Nore.—Figures for 1944-48 are revised and do not agree with previously published data. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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ae ee 
CONSUMER INCOME, SPENDING, AND SAVING 


Consumption expenditures increased more than income in the 2nd quarter. There was 
a lower rate of saving. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 Yl 150 
MM Hy oe 
DISPOSABLE * LO S Re 
PERSONAL INCOME ye Vi 7 = 
Yy L g Y J % . 
100 100 
IRR RS RIK Roe seat 
50 SS ran 50 
05 
1°) x | | ° 
1939 1940 1941 1942 1943 1944 1945 Oe we \ ss 2 
1946 1948 

% PERSONAL INCOME LESS TAXES 

%% PRELIMINARY ESTIMATE 

SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 














Disposable | Less: Personal ' 
Period personal consumption por ll 
income ! expenditures 8 
ee adel ant scunbwdhidocoasbabethbsotencen 70. 2 67. 5 2.7 
CE tee cot hia danddubuusseeenecendcidthencessces 75. 7 72. 1 3.7 
tt eine. acnéuahdomiishenonateebbneoouwese 92. 0 82. 3 9. 8 
hee sidduaduuvdeddeecnnesGsbntibnncesece 116. 2 90. 8 25. 4 
DN Gite ec se sawabesussceuscesceSessess cc ccscsscuccece 131. 6 101. 6 30. 0 
ES ee ) ea 145. 6 111. 4 34. 2 
ARREST TESS Sot) CRESS gS one Pe eh 149. 4 122. 8 26. 6 
ye 159. 2 147. 4 11.8 
tt. tcmbdatdhebl ecttdhebtbhddesnneendaheddhbucnocae 173. 6 164. 8 8. 8 
Annual rates, seasonally adjusted 
ee sa ad esnweedubeobboownewes 169. 7 158. 1 11.6 
i ete es wanting. emwew wsdl 168. 2 164. 2 4.1 
ie bee enneneadeesedbennnote 175. 0 165. 6 9.4 
i «. ccoumdetkeeenmachabed EE. 180. 9 171. 1- 9.7 
de di neue cb benseeees 184. 1 172. 3 11.8 
le cinseAiclineneiandalbubiooucsaeda 187.8 176. 5 11.3 














1 Income less taxes. 
? Preliminary estimate. 


Nors.—Figures for 1944-48 are revised and do not agree with previously published data. 
Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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PER CAPITA INCOME 
Real purchasing power per capita has been stotionory for a year. 
DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
1947 DOLLARS ** Fe ae . 
1,200 go ~ 1,200 
4 
so 
4 
4 
4 
- -” 
we 
800 800 
CURRENT DOLLARS 
400 400 
0 awe SE ee ae eee Zanes oO 
1939 1940 1941 1942 1943 1944 1945 ' £& 8 eas oS: 3 -s | ' oats 4 
% PERSONAL INCOME LESS TAXES. 1946 1947 1948 
HH CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1947:100. REE PRELIMINARY ESTIMATES. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 



































Per capita disposable personal 
income ! pee a 
Period price index, 
Current 1947= 100 
dctines 1947 dollars * 
ee ae PES AI TI indy cnt BR en EES $536 $859 62. 4 
RTE, EMR PETE A PERE DAR! A SLE Ts, 574 913 62. 9 
EEL Ay GOES RRR AE BEE Pee 691 1, 045 66. 1 
a iN 863 1,179 73.2 
ERIE Ge ee TT hy PRR tes ot ec 964 1, 242 77.6 
GE gece aT hie “Py Aaa et 1, 054 1, 338 78.8 ° 
I ea: 1) +S: RISES Sip EERIE 1, 070 1, 326 80. 7 
SRO pee Or ee: pe eR 1, 127 1, 288 87. 5 
Is aera Btn RRS ee. Pager 1, 205 1, 205 100. 0 
Annual rates, seasonally —_ mney 
adjusted poe ome 
variation 
Sy See NN nn, nnccedsbienconctiseetabdinne te 1, 186 1, 224 96. 9 
Pt i . ... cccedcubbbnantnanubbbiebeseaetl 1, 170 1, 191 98. 2 
tt Mi. ou. 6 seadikedatidenenctehiedinbaascsee 1, 212 1, 200 101.0 
Py GES 6 on caw ctbeettannacssnesbiekndsoes 1, 246 1, 200 103. 8 
SOG Be ino one ddndtendscccatatibubinsdncs 1, 263 1, 199 105. 3 
ee Gti cn ceccadlsdenncuntapecbnsbescen 1, 283 1, 199 107. 0 














1 Income less taxes. 


* Current dollars divided by the consumers’ price index on the base 1947=100, 


* Preliminary estimate. 


Notr.—Figures for income for 1944-48 are revised and do not agree with previously published data. 
Sources: Department of Commerce and Department of Labor. 
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AVERAGE HOURLY EARNINGS 


Average hourly earnings continued to increase generally in May, reflecting further wage-increase settlements. 


Preliminary data for manufacturing indicate this trend continued in June. 
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% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 1947=100. 


SOURCE: DEPARTMENT OF 


LABOR. 
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{Selected industries] 





























Manufacturing Retail trade Bituminous coal mining | Private ae construc- 
Period 
Current 1947 Current 1947 Current 1947 Current 1947 
dollars dollars ? dollars dollars ? dollars dollars 2 dollars dollars ? 
1939 monthly average._.........-..---- $0. 633 $1. 014 $0. 536 $0. 859 $0. 886 $1. 420 $0. 932 $1. 494 
1941 monthly average__..........----_- . 729 1. 103 . 568 . 859 . 993 1. 502 1. 010 1. 528 
1944 monthly average__......-.--.----- 1. 019 1. 293 . 724 . 919 1. 186 1. 505 1. 319 1. 674 
1945 monthly average.........-..._---- 1. 023 1, 268 . 773 . 958 1. 240 1. 537 1. 379 1. 709 
1946 monthly average.............----- 1. 084 1. 239 . 878 1. 003 1. 401 1. 601 1. 478 1. 689 
‘1947 monthly average............-..--- 1. 221 1, 221 . 991 . 991 1. 644 1. 644 1. 676 1. 676 
SEES Ee En aa a a 1. 207 1, 232 . 985 1. 005 1. 470 1. 500 1. 656 1. 690 
DP CEBU Nike ak cca neccvosndaan 1. 226 1. 242 . 996 1. 009 1. 489 1. 509 1. 661 1. 683 
icky ai Sun wd dntainedcdons 1. 230 1. 236 1. 003 1. 008 1. 740 1. 749 1. 669 1. 677 
ht nkacbsSiimadeddibnocee 1. 236 1. 227 1. 003 . 996 1. 787 1. 775 1. 689 1. 677 
NS he wk blk dekinm ccecen 1. 249 1, 214 1. 012 . 983 1. 819 1. 768 1. 718 1. 670 
iwidch cuidés enon sonues 1. 258 1, 223 1. 013 . 986 1. 798 1. 747 1. 738 1. 689 
RE he hall. de Cada eadaoe 1. 268 1. 224 1. 025 . 989 1. 851 1. 787 1. 765 1. 704 
is a ate a i 1. 278 1. 218 1. 016 . 969 1. 826 1. 741 1. 774 1. 691 
1048: January..-.-................--.- 1. 285 1, 212 1. 044 - 985 1. 847 1. 742 1. 781 1. 680 
Te ek ii once nonmebic 1, 287 1, 223 1. 050 . 998 1. 826 1. 736 1. 806 1. 717 
edi ck bbacmiandoas 1. 289 1. 230 1. 044 . 996 1. 841 1. 758 1, 805 1, 722 
| REISER SE TS SG aaa aa 1. 292 1, 215 1. 055 - 992 41. 822 1. 715 1. 818 1. 710 
SESE DE CS eee ae 1. 301 1. 215 1. 064 . 993 1. 841 1. 719 1. 833 1, 711 
ME Hib bce dec ataeidcboscscenss 1. 319 Dl Th sicecth di barb adebboddnn spakeheorrocsegndalesoudncnstbealkbeanbelninn 











1 Covers only employees at the site of privately financed building projects. 
- Current dollars divided by consumers’ price index on the base 1947= 100. 


te. 
* Based on pay period during coal stoppage. 
Source: Department of Labor. 



















































































































































































Average weekly dollar earnings in June passed last December's peak, but weekly real earnings (1947 dollars) 
have fallen over $1.00 in the same period , according to preliminary data. 
DOLLARS PER WEEK DOLLARS PER WEEK 
MANUFACTURING RETAIL TRADE 
" CURRENT DOLLARS ™ . 
= f CURRENT DOLLARS 
40 40 Eee —— 
1947 DOLLARS'* cena —— 
1947 os ~ 
20 20 
Obert ti tt be ti olLtprrrtisi is Teer HoPee sees 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
80 60 
CURRENT DOLLARS 
i ae L—TvV:: CURRENT DOLLARS 
ithe winter ~ 1. a ee 
60 al — 60 
1947 DOLLARS/** en 
1947 DOLLARS ** 
40 sane T ned 
20 20 
0 prprr tir ti pithy pitt o Litt i tipi repr i tat ta 
1946 1947 1948 1946 1947 1948 
* EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS #* CURRENT DOLLARS OIVIOEO BY CONSUMER'S PRICE INDEX ON BASE OF 19477100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Selected industries] 
Manufacturing Retail trade Bituminous coal mining ee ae Dees 
Period o a C 
urrent urrent urrent Current 
dollars 1947 dollars ? éuiemn 1947 dollars ? Gales 1947 dollars ? dattare 1947 dollars ? 
1939 monthly average_- $23. 86 $38. 24 $21. 17 $33. 93 $23. 88 $38. 27 $30. 39 $48. 70 
1941 monthly average__ 29. 58 44. 75 21. 94 33. 19 30. 86 46. 69 35. 14 53. 16 
1944 monthly average-__ 46. 08 58. 48 26. 58 33. 73 51. 27 65. 06 52. 18 66. 22 
1945 monthly average_-_ 44, 39 55. 01 28. 31 35. 08 52. 25 64. 75 53. 73 66. 58 
1946 monthly average-_- 43. 74 49. 99 32. 55 37. 20 58. 03 66. 32 56. 24 64. 27 
1947 monthly average_-_ 49. 25 49. 25 36. 67 36. 67 66. 86 66. 86 63. 30 63. 30 
1047: May... <is.i...-. 48. 44 49. 43 36. 50 37. 24 65. 51 66. 85 62. 38 63. 65 
Gs» Sadesan 49. 33 49, 98 37. 82 38. 32 67. 09 67. 97 62. 68 63. 51 
Pccphiindpwee 48. 98 49. 23 37. 99 38. 18 54. 87 55. 15 63. 30 63. 62 
pe ee 49.17 48. 83 38. 14 37. 87 70. 23 69. 74 66. 97 66. 50 
September- ----- 50. 47 49. 05 37. 06 36. 02 71. 19 69. 18 65. 22 63. 38 
October.......-.- 51. 05 49. 61 36. 74 35. 70 71. 91 69..88 66. 14 64. 28 
November- - ---- 51. 29 49. 51 37. 14 35. 85 71.77 69. 28 64. 55 . 62.31 
December...- ~~~ 52. 69 50. 23 37. 51 35. 76 75. 22 71.71 67. 31 64. 17 
1948: January---..--- 52. 07 49. 12 37. 62 35. 49 75. 78 71. 49 66. 28 62. 53 
February - -.-.-- 51. 75 49. 19 38. 33 36. 44 70. 54 67. 05 66. 31 63. 03 
March...._...-- 52. 07 49. 69 38. 89 37. 11 74. 84 71. 41 66. 89 63. 83 
BE aditndesss 51.71 48. 65 39. 27 36. 94 449. 33 #46. 41 67. 31 63. 32 
OP K.nkdbindec ne 51. 76 48. 33 39. 84 37. 20 74. 09 69. 18 68. 15 63. 63 
ee ee eee 52. 81 BBE Be nn ncn cn lanaheccnoccdeebadasc sadsddccudecshseccuce eee ene 

















1 Covers only employees at the site of privately financed building projects. 


? Current dollars divided by consumers’ price index on the base 1947==100 
* Preliminary estimate. ‘ 


‘ Based on pay period during coal stoppage. 
Source: Department of Labor. 


























FARM INCOME 


The increase in dollar farm income from May to June reflected particularly the sharp rise in the prices 


received for meat animals. 
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% CASH RECEIPTS FROM MARKETING ANO GOVERNMENT PAYMENTS 


1946 


. 1947 


#* FARM INCOME IN CURRENT DOLLARS DIVIDED BY THE INDEX OF PRICES PAID, INTEREST, ANO TAXES ON THE BASE 1939100 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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Period 





1939 monthly average_-_-.-.-.--.---- 
1940 monthly average__..--------- 
1941 monthly average__----------- 
1942 monthly average___-.-------- 
1943 monthly average__....---.--< 
1944 monthly average_-_....-.----- 
1945 monthly average__.-.-------- 
1946 monthly average-._.-.------- 
1947 monthly average--....-..---- 


1948: 


eee em ee ewe we em ee ee ee eee 





, Prices paid by 
a farmers (incl. | Farm income, 
“a aos.” interest and (millions of 
dates * taxes) 1939= | 1939 dollars)* 
100 2 

723 . 100. 0 723 

761 100. 8 755 

981 106. 5 921 
1, 340 121.0 1, 107 
1, 678 130. 6 1, 285 
1, 753 136. 3 1, 286 
1, 857 138. 7 1, 339 
2, 110 155. 6 1, 356 
2, 543 186. 3 1, 365 
2, 026 183. 9 1, 102 
2, 211 185. 5 1, 192 
2, 662 185. 5 1, 435 
2, 517 188. 7 1, 334 
3, 060 191. 9 1, 595 
3, 773 192. 7 1, 958 
3, 109 194. 4 1, 599 
2, 927 197. 6 1, 481 
2, 581 202. 4 1, 275 
1, 866 200. 0 933 
2, 001 199. 2 1, 005 
2, 096 200. 8 1, 044 
2, 103 201. 6 1, 043 
2, 413 202. 4 1, 192 











1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1939= 100. 
3 Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1939= 100. 
4 Preliminary. 


Source: Department of Agriculture. 


























— | 
PERSONAL CONSUMPTION EXPENDITURES 


In 2nd quarter, durable purchases more than recovered from their Ist quarter drop; services and 

nondurables continued up. 
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* PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE. 








COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 


























Personal consumption expenditures 
Period 
Nondurable Durable : 
Total goods goods Services 
a ee Se oe my ree 67. 5 35. 3 6. 7 25. 5 
DP ticnecsbabisauinesskabeaadeeawntaleeebe 111.4 67.5 6.9 37.0 
acer edeeltnthuveriehtheadwetisaksusabeaade 122.8 75.4 8.3 39. 2 - 

i ickeucebbnnhwbenebnnieeiaimentin Ghaksaded 147. 4 87. 5 16. 2 43. 6 
BleéecnnecdeRehseuscenessncieccsssduaniewees 164. 8 96. 5 21.0 47.3 

Annual rates, seasonally adjusted 
See Ne Gn occ cede beccsccccdsdebbocad 158. 1 92. 5 19. 6 46.0 
Pe... srnbdubvascvvaktehubhaede 164. 2 96. 3 21. 1 46.7 
Ps a<cccchedemnenktbehkebuneudied 165. 6 96. 8 21.1 47.7 
Pe Sc oncccndvdncocnncedsbebescad 17i..1 100. 2 22. 1 48.8 
Se le i eccsossnddecasnncesthal basse 172.3 101. 3 21.4 49. 6 
OE ®. nnccvdatence soonedbipeeces 176. 5 103. 5 22.5 50. 5 




















1 Preliminary estimate. 


Nore.—Figures for 1944-48 are revised and?do not agree with previously published data, 
Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


























CONSUMER CREDIT 


Consumer credit increased about 2 percent from May to June. Approximately two-thirds of the increase was 
attributable to further gains in instalment credit. 
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16 
14+ 4 f+ 14 
12+ 2 
| + -F +10 
*. CHARGE Ma F t6 
Y y 
U4 
Roo 
RSS LES 
Ke 7 et 
ES Sos Bes Seca erp Rea oR | 1 | a lo 
1929 941 1943 JFMAMJJASOND JVFMAMJUVVASONODJVFMAMIVVASONODO 
END OF YEAR 1946 1947 1948 
END OF MONTH 
*SINGLE PAYMENT LOANS AND SERVICE CREDIT 
SOURCE: Boord of Governors of the Federal Reserve System Council of Economic Advisers 
[Billions of dollars] 
Total 
Other 
. consumer Instalment Charge 
Ead of period credit credit ! accounts “as 
outstanding wae 
At Se eee ul ookd Die dice uwcenecnds 7.6 3. 2 2.7 9.7 
ete ee OR, apes budge nse dad ee ann 8. 0 4.4 1.5 2.0 
PTE RR Ue kc cabacconweeeewese 9.9 5.9 1.8 2.2 
Ds Mea an unneieoesoessudeweovencs 5. 3 2.0 1.5 1.9 
SS AS Ee a oe ee See eee 6. 6 2.4 2. 0 2.3 
I tee eo ce smelowabe bese 10. 2 3. 9 ms 3.1 
ee Lc bishbe tn seseedeeeooce 13. 4 6. 2 3. 6 3. 6 
i ees etn bibpecedsdvdebbavss 10. 9 4.7 2.8 3. 4 
eo ad Calne meat & 11,2 4.9 2.9 3. 4 
Di cineteshokdnaekolpahesehevehoncsand 11.3 eS 2.8 3. 4 
SL dan ligseeded sewed adieduweeeccces 11.5 5. 2 2.8 3.5 
tin aeadadronteoneentres 11.7 5. 3 2.9 3.5 
aaa A RP 1 5. 5 3.0 3. 6 
i RE Naa ETE Se TE CE 12.7 5.8 3. 3 3. 6 
a SRE a gg 7 eg 13. 4 6. 2 3. 6 3.6 
NS i 0 o ctnhdlbddbbwescccesetddoce 13. 1 6. 2 3. 2 3. 6 
ti. chest tbpbastbeceedeuneucess 13. 0 6. 3 3.1 3. 6 
ES Oe SS Ta er cay ere 13. 4 6.5 3. 3 3. 6 
ie ot wena geha onan’ 13. 6 6. 7 3. 3 3. 6 
Dh ciinadinebith ath aeranednavewrece 13.8 7.0 3.3 3. 6 
Rg a gas tog pon em A aa aS eee PN 14.1 ae 3. 4 3. 5 





1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ing Administration. 
2 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















Section F: 
MONEY, BANKING, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank investments in Government securities dropped $1.1 billion from May to June. 
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BR BANK LOANS 
0 
1929 1939 1945 JF MAMI J AS ON ODO SF F MA WM @qagees#bL.eeeéestet 2a &&.@& i 8-2 ae 
END OF YEAR 1947 1948 1949 
END OF MONTH 
* 
SOURCE: Board of Governors of the Federal Reserve System PRELIGNRARY. ESTIMATE Council of Economic Advisers 
[Billions of dollars] 
Loans and investments, all commercial banks 
Salk aihinieadiaih Investments 
aa Total Bank loans U.S. Other 
Total Government . 
potter n securities 

dcecmeduahunmbinkignwdets ptetinhnaakal 49. 5 36. 0 13. 5 48 8. 7 
RS NR ER EN Wy: 40. 7 17.2 23. 4 16. 3 Ss 
SI dosis-inicisinaitths MleentehsNadll etesch ieendpegierpebentntentanteiedabinatal 124. 0 26. 1 97.9 90. 6 7.3 
ELE ES. I 5 FUORI, SLE IO Ce 114.0 31.1 82. 9 74. 8 8.1 
SRE FOP IN S5 - F 116. 4 38. 1 78. 3 69. 3 9.0 
Se Sl iitinensnéhuenceminncenboncetunitts 112.9 33. 1 79. 8 71.5 8.3 
RC lh RF REIS SIN 112.8 33. 7 79. 1 70. 5 8.5 
Sits hist hdnthclinhinias dniabnbememeian 113. 4 34. 0 79.4 70. 7 8. 7 
i ntiidibadwaberondbodmentdivenmiedl 114.0 34. 9 79. 1 70. 3 8.8 
a 115. 2 35. 5 79. 7 70. 8 8.9 
RETNA RIEEE  E Eeas 116.3 36. 8 79. 5 70. 5 9. 0 
ESSE eee et 116.6 37. 6 79. 0 70. 1 8.9 
Nn coh wie tacts iin ntact asain taunt 116.3 38.1 78. 2 69. 2 9. 0 
ORR Se ibevtchindcktinncactotatndinesh 116. 6 38. 2 78. 4 69. 4 9. 0 
I aiadp alinidhtd stain eesntietieiatateeianhiatiels 115. 5 38. 7 76. 9 67.9 9.0 
TES ELA, BE SRI SE 113. 6 38. 9 74.7 65. 5 9.3 
ERE SGA Re EM aI ee 114.3 38. 8 75. 5 66. 3 9. 2 
Sid sn seo tn Sach esis gen dain aimin wedi 114.5 39. 4 75.1 65. 9 9. 2 
RE RRR AR Ree 8 he NI SERBS te 113.7 39. 7 74.0 64. 8 9. 2 




















1 Preliminary estimate. 


Norg.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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j [ MONEY SUPPLY 























































































































































































There was no significant change in money supply in June. 
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125 = 125 
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25 —_— | A > rarer e ec Use reles: LOLeLeesel 8 Ole ee ees erenerect ee ama se ee te see . * 25 
% cess peeces ers Sones ennai 
Roce ORS SOX OS ote tatetote ogeneate ire 
oe serene Ss x oecatetatetalotetatenatoteeanece 
, oH secre 0 x SN ORS IR, lone 
saaaee ° Sree See's! enstatete SS Soy ee sist e te 
RX SSeS RRR RR BERS enon °, totetotetatste ogee weet seeceets 
% fone seeetese pestatatctatatetets x x ax x SeSeoe Bee $ cet 
50509 SF ¥ ~ states etetetntetatntatetste | . x? 
° iseseses BN Sosecees aetna Merete ee ee Woe tae tars tae tate Wee tee ae eat ae nes ee oor ame aoe eee ee are re) ’ 
1929 1939 1941 1943 1946 JFMAMJJASONDIJFMAMJJASONDIJFMAMJJASONDIVF MAM JJ ASON D 
END OF YEAR 1945 1946 1947 1948 
cue or want * PRELIMINARY ESTIMATE 
SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 











[Billions of dollars] 








‘ | Currency | Adjusted U. 8. 
End of period | —— Ie >) | outside | demand | Government 
Pply | banks | deposits ! deposits ? 

te cba wediwe 26. 5 3. 6 22.8 0. 2 
te el an ae nae hme eben 37. 0 6. 4 29. 8 .8 
i ieee a on. en nbenscmoaseneon 50. 5 9. 6 39. 0 1.9 
EE a aaa Pecans bucadacuebiehis 90. 1 18.8 60. 8 10. 4 
a a ee os dene menioneeem 126. 9 26. 5 75.9 24. 6 
I le te ee et eg ae ccaicewwants 113. 1 26. 7 83. 3 3.1 
| SSSR TE TE a See ee 115.1 26. 5 87.1 1.5 
el a ee ols died aebabeubonmeoneat 109. 8 26. 1 81.5 2.2 
EAR EN E. 2 EE RI ai 109. 8 26. 3 82. 1 1,4 

| SROTEPSIRS 2 che SSSA aes a ae Ee 110. 6 26. 0 83. 2 1,4 
TEE ene epmninwn 111.3 26. 2 83. 4 1.7 
NOLES a Eh 5. SI SS Seg kA 112.5 26. 4 84. 2 1.9 
i oo el eigadecenan 113. 5 26. 3 85 4 1.8 
es os cub hubdelbonween 114. 4 26. 6 85.9 1.9 
ehh in an a ekiegneanae ont 115.1 26. 5 87. 1 1.5 
ERE EAE SSS Oa a 113. 7 25. 8 86. 6 1.3 
de Ms nen nnctiontocesmwnts 112.0 25.7 84. 6 1.8 
AR AR Py CE: Bt 109. 6 25. 6 81.6 2. 4 

I eect De Ue nn cadobu Canenenek 110. 9 25. 4 83. 0 2.5 
MERGE Se. SAS Ee 2 ae | 111.0 25. 4 83. 2 2.4 

i ri in cien wiath ap tigihdes wa emn 110.8 25. 6 83. 0 2.2 

















1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of col- 
on. 

2 Beginning December 1938, includes U. 8S. Treasurer’s time deposits, open account. 
* Preliminary estimate. 

Nortr.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 







































































FEDERAL CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 
The excess of Federal cash receipts over cash payments for the Ist half of 1948 was $7.6 billion. Preliminary 
estimates for the last half of 1948 indicate a close balance. 
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20 20 
QUARTERLY TOTALS, NOT ADJUSTED FOR SEASONAL 
15 15 
CASH REGEIPTS 
2 OF 
‘RECEIPTS Z 
4 
10 ' wd # 10 
Nene CASH PAYMENTS Woe 
§ 5 
re} | | aT l | | L | | re) 
\ 2 3 4 ' 2 3 4 1 2* 3 * 
1946 1947 1948 
* PRELIMINARY ESTIMATE. , 
SOURCE: TREASURY. DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 








Federal cash Federal cash Excess of re- 

Calendar year by quarters receipts from | payments to | ceipts (+) or 

the public the public payments (—) 

Se ee gb ewe cadin cunsicidébucieactmabbewe 14, 153 13, 648 +505 . 

STE OLE DEG LEE EDIE GR CREE | 11, 098 13, 599 —2, 501 
Tc tn cenchenadeskhedoushneudahiihdnd 10, 377 9, 106 +1, 271 
Di Th ccnccebbhakdecdhpisabattinibiaakiae . 9, 870 8, 909 +961 
SRGe) Dock endiceosuseeeninsisaaataned 14, 962 9, 772 +5, 190 
EE ES I, FE ree, 11, 430 12, 198 — 768 
I hia + ink wie died metadineiendnadkendtnatnica 10, 470 10, 503 —33 
ESSERE ERIE YE Pe Baa he 10, 011 8, 666 +1, 345 
Se Cs Dee 5s tanta ben dahanwanked 15, 732 9, 322 +6, 410 
Se nn dumdatanhemaaudandatadaeawwanal 11, 467 10, 313 +1, 154 














1 Preliminary estimate. 
Source: Treasury Department. 
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